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THE SIT 


The unusually high rate of industrial activity 
which prevailed in New England during the first 
two months of the current year was continued in 
March and the first part of April. The physi- 
cal volume of business, as measured by the 
New England Business Activity Index, was more 
satisfactory during March than in January or 
February, and activity was at the highest March 
level ever recorded. There has been evidence of a 
slowing up in certain lines of industry during re- 
cent weeks, however, 


UATION 


The daily average amount of raw wool consumed 
in New England mills during March was con- 
siderably more than during the corresponding 
month a year ago, and was also larger than in 
February this year. Volume activity in the silk 
goods manufacturing industry was continued dur- 
ing March, but at a level substantially lower than 
that which prevailed in March, 1928. Production 
of boots and shoes in New England during March 
was at about the same rate as in that month last 
year, and during the 
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level has again been 
drifting downward. Electric power production in 
New England during March was considerably 
higher than in March, 1928, but there has been a 
substantial long-time growth element in this series 
since 1921. When adjustments were made for the 
customary seasonal changes, there were declines 
in March from February in carloadings (merchan- 
dise and miscellaneous), in residential building, 
and in boot and shoe production in New England. 
Consumption of raw cotton during March by New 
England mills, on a daily average basis, was 
greater than in either January or February, but 
was about seven per cent less than the amount 
consumed in the average month of 1923-24-25. 


tive manufacturing es- 
tablishments in Massachusetts and a further 
increase in the aggregate weekly earnings resulted 
in somewhat larger payroll totals. Recent em- 
ployment reports indicate a satisfactory condi- 
tion in industrial operations. The total volume 
of new building construction in New England dur- 
ing the first quarter of this year was about 15 per 
cent less than in the same period a year ago, and 
the decline was largely due to reductions in the 
volume of the residential class of building. Sales 
of reporting New England department stores dur- 
ing the first quarter of this year were approxi- 
mately one per cent ahead of the sales of the 
corresponding period a year ago. Increases were 
reported from practically every state. 
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MONEY AND BANKING 


After a period of considerable strength, the 
tone of the Boston money market became some- 
what easier during the latter part of April. For 
example, the rate on bankers’ penne 90-day ac- 
ceptances, which had stood at 5% per cent since 
March 22, reacted to 534 per cent on April 22. 
Similarly, the open market yield on short-term 
United States Certificates of Indebtedness was 
slightly lower on April 22 than one month pre- 
vious. On the other hand, the tendency toward a 
higher rate for brokers’ prime commercial paper, 
which had been in evidence since the middle of 
February, continued in April, the current going 
rate being six per cent on April 22. This com- 
pares with 414 per cent a year ago. Time money 
secured by stocks and bonds was generally 634 
per cent in Boston during April, whereas a month 
ago the rate was 6-614 per cent. Rates for brok- 
ers’ prime commercial paper, four to six months’ 
maturity, were generally six per cent in the New 
York market during the three weeks ending 
April 20, and time money secured by mixed col- 
lateral, which was nine per cent during the two 
weeks ending April 13, eased off to 814-9 per cent 
during the week ending April 20. In New York 
the weekly average on call money, which was 
14.40 per cent during the week ending March 30, 
dropped during the three weeks ending*Aprilf20 
to 10.12, 8.48, and 7.91 per cent, respectively. 


Between March 13 and April 17 total loans 
and discounts of the weekly reporting member 
banks in nine New England cities rose, contrary 
to customary seasonal experience, while total de- 
posits declined. The decline took place primarily 
in time deposits, which have been dropping steadily 
since late in February, both in Boston and in the 
country banks. Meanwhile, the course of demand 
deposits has been distinctly irregular. During 
March the tendency was downward, while during 
April it has been upward, both in Boston and out- 
side. Late in February commercial loans to cus- 
tomers of Boston member banks amounted to 
about $394,000,000. They then expanded until 
April 3, after which a decline which was probably 
seasonal brought them down to $405,000,000. 
Outside of Boston the expansion in commercial 
loans of reporting country banks continued until 
April 10, following which there was some con- 
traction. On the other hand, the movement of 
loans secured by bonds and stocks was different 
in Boston and in the reporting country banks. 
Collateral loans declined $10,000,000 in Boston 
member banks between March 27 and April 17, 
whereas in banks outside of Boston they increased 
about $6,000,000. As a result of this situation, 
the Boston member banks substantially improved 
their condition during the week ending April 17, 
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whereas the strain upon outside member banks 
continued at a high level. During the year ending 
April 17 collateral loans of Boston banks declined 
about $8,000,000, while during this same period 
outside banks expanded this class of loans by 
$32,000,000. There was a substantial decline in 
the volume of commercial loans in both the Bos- 
ton reporting member banks and the outside 
member banks during the year ending April 17. 

The Boston member banks continued to borrow 
freely from the Federal Reserve Bank of Boston 
during April, the aggregate of such borrowings 
amounting to $42,000,000 on April 17, as com- 
pared with approximately $14,000,000 on March 
13, one month earlier. On the other hand, coun- 
try member bank borrowing from the reserve 
bank was reduced slightly during the same period. 
Member banks in New England cities outside of 
Boston reduced their holdings of investment 
securities steadily week by week during March 
and the first three weeks of April, whereas Boston 
banks reported an increase in investments be- 
tween March 6 and April 17. The total volume of 
investment holdings of both Boston and outside 
member banks was substantially less on April 17 
than on the corresponding date a year ago. In 
Boston banks the reduction amounted to about 
$22,000,000, and in outside cities the decline was 
$35,000,000. 

Between March 20 and April 17 there was an 
increase in loans to member banks by the Federal 
Reserve Bank of Boston, amounting to $27,000,000, 
and on April 17, at $76,508,000, loans to member 
banks stood at the highest figure of the current 
year, exceeded only during recent years for a few 
weeks at the middle of 1928 and the last week o 
the year. Holdings of acceptances purchased in 
the open market, which were at a peak on January 
16, were steadily reduced week by week until 


April 10; then between April 10 and April 17 
there was a slight increase. On April 17, however, 
holdings of acceptances ,were nearly $9,000,000 
less than on March 20. During the last two 
months there has been little change in the volume 
of holdings of Government securities. Total 
earning assets of the Federal Reserve Bankjof 
Boston, which declined quite sharply between the 
first part of February and the middle of March, 
increased about $19,000,000 between March 20 
and April 17. Total deposits between the first of 
the year and April 17 fluctuated week by week in 
a manner more noticeable than at any time during 
1928, but the general tendency since the first of 
he year has been downward. 

The volume of Federal reserve notes in circula- 
tion, although showing no particular change, has 
been slightly upward during the last two months. 
The reserve ratio of the Federal Reserve Bank of 
Boston was 70.0 per cent on April 17, compared 
with a ratio of 75.7 on March 20. The ratio at 
the middle of March, however, was the highest 
of the current year. On April 17 loans to member 
banks were $21,000,000 larger than on the corre- 
sponding date a year ago, holdings of acceptances 
were $45,000,000 less, and holdings of Govern- 
ment securities were $11,000,000 smaller. Total 
earning assets, therefore, were in smaller volume 
by $35,000,000 on April 17, 1929, than on April 
18, 1928. 

During the month of April there was a further 
decline in total earning assets of all Federal re- 
serve banks combined. Reductions took place in 
each of the three principal items comprising total 
earning assets. Since the first of the year hold- 
ings of acceptances purchased in the open market 
had been reduced about $343,000,000 up to 
April 24. 
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NEW ENGLAND MARKETS 


NEW ENGLAND BUSINESS ACTIVITY INDEX 
Per Cent of 1923-24-25 Average 
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In the first quarter of this year activity in the 
basic industries of New England was at the high- 
est level in history. General business has also 
been well sustained, and trade has improved. 
While some lines of business are still lagging con- 
siderably behind the leaders, in the aggregate 
activity is much improved over the first of the 
year and over 12 months ago. In March there was 
a further decline in residential building, and the 
volume of freight shipments of manufactured 
goods was lower, but every other factor in the 
New England Business Activity Index was higher 
than in the preceding month. The volume of 
check transactions increased further in March to 
a new high point, and retail trade has been fairly 
satisfactory in most localities. 

Boston:—The generally higher volume of pay- 
rolls and industrial operations has been accom- 
panied by improved trade. Poor weather condi- 
tions retarded retail business during the first two 
weeks in April. Building has been in moderately 
good volume. 

Brockton:—Production in the shoe factories is 
spotty, but on the whole compares favorably with 
recent months. A seasonal reduction in employ- 
ment was reported. General business has shown 
marked improvement over a year ago. 

Fall River:—The first quarter record of cotton 
receipts shows considerable improvement over a 
year ago, although lower than in the correspond- 
; ng periods of former years. Trading in the cloth 


markets has been fairly active, although chiefly on 
price concessions. 

Holyoke:—Employment continues to decline, 
and trade, as indicated by check payments, re- 
mains slow in comparison with a year ago. The 
volume of carloadings indicates a fair rate of in- 
dustrial operations. 

Lawrence:—Cotton mills remain on reduced 
schedules, and receipts of raw cotton in this mar- 
ket continue below those of a year ago. Industrial 
employment was again slightly curtailed. 

New Bedford:—In comparison with a year ago 
there has been a substantial improvement in in- 
dustrial conditions. Employment has increased 
steadily in recent months, and larger cotton re- 
ceipts in March, together with reports of a well 
maintained level of trading in the cloth markets, 
have strengthened the situation. 

New Haven:—As in other industrial centers in 
Connecticut, manufacturing activity is at a high 
level, with the majority of the plants on full-time 
schedules. Retail trade, especially in department 
stores, has begun to show considerable improve- 
ment over a year ago. 

Providence:—The industrial situation continues 
to improve. Operations of leading manufacturers 
are at a high level, and trade, especially in March, 
was considerably better than a year ago. 

Waterbury:—Employment in eight brass con- 
cerns is at the highest level in several years. Car- 
loadings are also in large volume. Building has 
improved. Industry and trade are generally 
active. 

W orcester:—An increase in manufacturing ac- 
tivity is shown by the large demand for skilled 
labor. Carloadings have improved, building is in 
larger volume, and the general business situation 
is good. 
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COMMODITY PRICES AND 


Commodity Prices:—In general there was some 
strengthening in wholesale commodity prices be- 
tween the middle of February and the middle of 
March. The “All Commodities” index of the 
Bureau of Labor Statistics on March 15 was at 
97.5 per cent of the 1926 average, compared with 
96.7 on February 15 and 96.0 on March 15, 1928. 
The increase in March was due in a large measure 
to renewed strength in the prices of farm products 
and to further increases in the prices of metals. 
Changes in other groups of commodities were 
small, although the tendency was more towards 
strength than weakness. In relation to their 1926 
average, semi-finished materials were higher than 
either finished goods or raw materials, excluding, 
of course, agricultural commodities. Considered 
as a whole, there has been little change in the price 
level in recent weeks. Among specific commodi- 
ties the trends have varied. Wool prices have con- 
tinued to decline, cotton goods are somewhat 
weaker than a month ago, and silk is firmer. In 
the metal markets, copper has declined six cents 
per pound since the end of March, and other non- 
ferrous metals have been weaker. Iron and steel 
prices continue strong. 

Employment:—There was another increase in 
March in the number of workers on the payrolls 
of representative manufacturing establishments 
in Massachusetts. Likewise, a further increase in 
the aggregate weekly earnings, together with the 
larger number employed, resulted in somewhat 
larger payroll totals. While the increase in em- 
ployment in March over February was small, no 
significant changes took place in the major indus- 
tries, and the report gave indications of a gen- 
erally well sustained and steady level of industrial 
operations. Outside of the industrial establish- 
ments employment was not so well maintained. 


INDUSTRIAL CONDITIONS 


A smaller volume of new construction, which in 
March was the lowest for that month since 1924, 
has resulted in a surplus of workers in many 
localities. Likewise, there is only a light demand 
for farm help, with a supply more than adequate 
to care for that demand. An altogether different 
situation prevails in the metal trades centers, 
where employment, in response to expanding in- 
dustrial operations, has risen to a new high level. 
Especially in skilled labor, the demand has been 
vigorous enough to cause a real shortage. There 
has been a considerably larger number of calls for 
workers at the public employment offices in 
Massachusetts, Connecticut, and Rhode Island 
in the first quarter this year than in the corre- 
sponding period of either 1927 or 1928. 
Building:—In the first quarter this year the 
volume of new construction for which contracts 
have been awarded has been approximately 15 
per cent less than in the same period of 1928, and 
the March total was 20 per cent smaller than a 
year ago. This decline has been more persistent 
in the residential class of building than in com- 
mercial or industrial construction. While the 
total was considerably less in the first three 
months of this year than in the corresponding 
periods of 1927 or 1928, the level of new construc- 
tion has held up remarkably well in this district 
in the face of higher interest rates and increasing 
building costs. According to the F. W. Dodge 
Corporation, the level of construction activity in 
New England turned downward sharply in March, 
although still higher than in many other dis- 


‘tricts. The average for the first quarter was above 


normal. 

Metals:—Production by the steel industry in 
March was at the highest daily average rate in 
history. According to the Iron Trade Review, it 
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was 27 per cent larger than the highest daily rate 
during the war-time period. The average produc- 
tion in March was higher than the computed ca- 
pacity of the industry. Operations were at 103 
per cent of capacity, as compared with less than 
90 per cent a year ago, and with less than 75 per 
cent in the closing weeks of 1927. It is surprising, 
in view of this record productive activity, that 
orders on the books of the steel companies have 
not shown larger declines, but an active and wide- 
spread demand has further strengthened the price 
structure, and has maintained orders at a fairly 
high level. Of the large consumers of steel, the 
construction industry alone reports reduced re- 
quirements. Machine tool orders remain at peak 
levels, automotive requirements as yet have not 
shown signs of curtailments in that industry, and 
railroad buying has been larger than in the years 
immediately preceding. Some tapering off in the 
demand for steel products has been evident since 
the first of April, but it is still large in comparison 
with corresponding periods of former years. 
Trading has slowed down measurably in the non- 
ferrous metals, resulting from the sharp break in 
copper prices in the second week of April. 

Shoes and Leather:—While business in many 
shoe centers is reported as spotty, with some fac- 
tories at capacity and others partially idle, the 
output for the first quarter indicates a generally 
well sustained level of operations. Production in 
New England during March was at about the 
same rate as in that month last year, and con- 
siderably larger than in any other March since 
1923. Likewise, production in this district in the 


first three months of the year has averaged as - 


large as in those months of 1928. In districts out- 
side of New England, however, production was at 
a lower rate than a year ago during February and 
March. The peak of the spring production in 
New England usually occurs in March, and a 


seasonal reduction in activity takes place through 
April, May, and June. Continuing large ship- 
ments of shoes from Brockton and Haverhill in- 
dicate that the seasonal curtailment through 
April this year probably has been less than nor- 
mal. An uncertain situation still exists in the 
hide and leather markets. Hide prices have again 
worked lower, after temporary increases at the 
end of March, and trading has been relatively 
quiet. Purchases of leather for the most part are 
in small lots. 

Textiles:—It is encouraging to report that there 
has again been improvement in the basic factors 
in the textile industries. The improvement is 
slow, but it has been in evidence each month 
since the first of the year. The amount of cotton 
consumed by New England mills during March, 
when adjusted for seasonal changes, on a daily 
average basis was the largest in more than a year. 
In recent months the receipts of raw cotton at 
New England markets have made a more favorable 
showing. Production of fine cotton goods in 
March, on a basis as nearly comparable as it is 
possible to obtain the figures, has also been larger 
than at any time within the past 15 months. In 
order to obtain a sound basis for appraising the 
position of the industry, the current improvement 
should not be too strongly stressed. The cotton 
and woolen industries are still far from a satis- 
factory operating basis, from the standpoint of 
either volume or profits. In comparison with a 
year ago, the change has been considerably for 
the better, but in comparison with periods further 
in the past, the New England textile industries 
are still in a depressed condition. Wool con- 
sumption by New England mills in the first three 
months of the year was eight per cent larger than 
in those months last year, although prices have 
declined still further. 
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RETAIL AND WHOLESALE TRADE 

March sales of New England department stores were about five per cent greater than during the 
corresponding months of 1926, 1927, and 1928, and sales of this group of stores during the first quarter 
of 1929 were approximately one per cent higher than during the first three months of last year. In- 
creases over March, 1928, were reported by stores in Connecticut, Massachusetts, New Hampshire and 
Rhode Island, Vermont stores showed no change, and Maine stores indicated a slight improvement 
in sales volume. Sales of Boston women’s apparel shops during March increased seven per cent over 
March last year, but for the first three months were about six per cent below the corresponding period 
of 1928. Representative Boston department stores reported gains over last year, both for the month 
of March and for the first quarter. Sales of reporting New England wholesale shoe concerns declined 
somewhat from March, 1928, and there was a marked decrease in the sales volume of the New England 
wholesale grocers. 

Of the 18 departments listed below, only six showed decreases from March last year. The largest 
decline occurred in woolen dress goods, while the greatest increases were in women’s and children’s 
gloves, juniors’ and girls’ ready-to-wear, millinery, and boys’ wear. Collections of open accounts were 
slower in the Boston department stores and apparel shops during March than in the same month of the 
three preceding years. New Haven stores collected a larger proportion of their accounts than in March, 


1927, or 1928, while the collection ratio of the Providence stores remained the same as in March last 
year. 


SALES CONDITIONS 


1928 = 100 
Month of March January through March 
1926 1927 1928 1929 1926 1927 1928 1929 
Connecticut Department Stores............ 96 96 100 103 93 97 100 100 
Maine Department Stores. ...... 6c sccscs cess 84 89 100 99 86 91 100 103 
Massachusetts Department Stores.......... 103 105 100 105 100 104 100 100 
New Hampshire Department Stores......... 96 105 100 107 97 102 100 109 
Rhode Island Department Stores........... 96 93 100 109 99 97 100 102 
Vermont Department Stores. ............4. 92 95 100 100 92 96 100 96 
Boston Department Stores. .............+.- 104 106 100 105 102 105 100 101 
Boston Women’s Apparel Shops............ 103 114 100 107 91 103 100 94 
New Haven Department Stores............ 97 95 100 103 93 99 100 100 
Providence Department Stores............. 96 94 100 110 98 97 100 102 
New England Department Stores........... 100 100 100 105 99 102 100 101 
New England Wholesale Shoe Concerns...... 97 101 100 98 101 99 100 99 
New England Wholesale Grocery Concerns... 109 105 100 88 104 104 100 94 
CREDIT CONDITIONS 
Percentage of Open Accounts Outstanding at the First of March 
Collected during March 

1926 1927 1928 1929 
BOStON PIGOALOMENE SCOLES <5, 5.65 occ s ccc ee 20 ce welsicicciciesinwcecenels 48.8% 47.8% 47.3% 45.5% 

Boston Women’s Apparel Shops... .. 0.2... ss ee cccccececseccecees 48.8 44.8 47.2 42.9 

New Haven Department Stores. ... 2... cece ce cccccesccsccess 53.2 46.1 Ska 53.2 

Providence Denartment Stores. «.. 6... sic cess sccccticetensaeces 55.6 55.8 56.4 56.4 

New England Department Stores. .......... 2s scecccccccccccces 48.8 47.4 46.6 45.7 

New England Wholesale Shoe Concerns... ...........e ee eeeeeeeee 41.0 39.2 33.2 36.5 

New England Wholesale Grocery Concerns..............eeeeeeeee 73.6 71.9 72.2 70.7 

SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1928 — 100 
Month of March January through March 

1926 1927 1928 1929 1926 1927 1928 1929 
Silk and Velvet Dress Goods............++- 129 116 100 90 123 115 100 87 
Woolen Dress Goods... .........eeeececees 131 109 100 77 138 110 100 78 
Cotton Dress Good$s.... ...i0 ccs cess cee seas 123 108 100 90 125 110 100 89 
Silverware and Jewelry............0e0see0- 90 107 100 110 89 103 100 98 
Wenig: ClOtnine. c crars ssecsie cuots ars wart neseieveidyale 99 103 100 103 105 104 100 99 
Men’s Purnighings . ....6..0.000-cecsccceseses 91 93 100 109 94 97 100 103 
Hi WEE fa: c0es cates c aeis ac eaitsiairee'e neers 113 89 100 127 109 96 100 112 
Women’s Ready-to-Wear. .........-.se0ee: 108 113 100 97 99 105 100 94 
Misses’ Ready-to-Wear. ..........0.0ee eee 93 103 100 109 85 99 100 104 
Juniors’ and Girls’ Ready-to-Wear.........- 90 77 100 132 87 85 100 124 
INDTEHOEV 5.035, crs erat rarer eee ee: cre elefealees ne 5s 115 112 100 127 103 110 100 109 
Women’s and Children’s Gloves..........-- 104 95 100 134 103 99 100 112 
Corsets and Brassieres............eeeeeeeee 105 106 100 103 104 103 100 100 
Women’s and Children’s Hosiery...........-. 82 94 100 105 80 92 100 104 
Knit Underwear inc. Glove Silk...........-. 87 94 100 98 98 100 100 98 
Silk and Muslin Underwear............+++- 107 108 100 94 111 110 100 95 
Women’s and Children’s Shoes..........++- 99 98 100 112 102 100 100 105 


Burnttures occ 6scc cones Sani Nph cca ttavatiss bids 98 94 100 106 96 98 100 96 
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The volume of industrial production and of trade increased in March, and 
wholesale prices advanced somewhat. There was a growth of commercial 
loans of member banks in leading cities in March and the first half of April, 
while investments and loans on securities of these banks showed a reduction 
for the period. 


Production:—Output of manufactures reached a new high level in March. 
Automobile production was exceptionally large, and steel ingot output was 
reported to be above rated capacity. Output of refined copper, lumber, cotton 
and silk textiles, and sugar was also large for the season. There was some 
seasonal recession from February in the production of woolen textiles and 
leather, and a further decline in production by meat-packing plants. The 
volume of factory employment and payrolls continued to increase during the 
month, and was substantially above the level of March, 1928. 


Production of minerals as a group declined sharply, reflecting a reduction 
in the output of coal by more than the usual seasonal amount. Output of non- 
ferrous metals continued large, and petroleum production increased. During 
the first part of April industrial activity continued at a high rate, although 
preliminary reports indicated a slight slowing down in certain branches of the 
steel industry and a smaller output of coal and petroleum. 


The value of building contracts awarded increased seasonally during 
March and the first two weeks in April, reflecting in part the award of a few 
large contracts, chiefly commercial and industrial. The total volume of 
building, however, continued smaller in March than a year ago. Contracts 
for residential building and public works and utilities were substantially below 
the level of March, 1928, while industrial and commercial building was in 
larger volume. 


Distribution:—Railroad shipments of commodities declined somewhat in 
March, but were larger than in the same period of the preceding year. The 
decline from February reflected smaller shipments of coal and coke, grain 
products and livestock, all of which were also below March a year ago. Load- 
ings of ore and miscellaneous freight increased substantially over February, 
and continued above 1928. 


Sales by wholesale firms in all lines of trade reporting to the Federal 
reserve system were seasonally larger than in February. In comparison with 
the same month a year ago, however, sales in most lines of trade were smaller, 
except in the case of drygoods, men’s clothing, and hardware. Department 
store sales showed a larger increase in March than is usual at this season, and 
were larger than in the same month in the preceding year, partly on account 
of the fact that Easter came in March this year. 


Prices:—Wholesale prices of commodities during March averaged slightly 
higher than in February, according to the index of the United States Bureau of 
Labor Statistics. There were marked increases in prices of copper and lead, 
and smaller advances in prices of iron and steel and cotton goods, as well as of 
certain agricultural products, particularly cotton, livestock, meats and hides. 
Prices of grain and flour were lower during the month, and the price of leather 
declined, reflecting an earlier decline in prices of hides. Silk and rayon tex- 
tiles and raw wool were also somewhat lower in price. 


In the middle of April prices of livestock and raw silk were higher than at 
the end of March, while cotton and wool had declined in price. Among the 
non-agricultural products there were marked declines in the prices of copper, 
lead, tin, and zinc, a further decline in rubber, and increases in pig iron and 
finished steel. 


Bank Credit:—Between March 20 and April 17 there was a considerable 
decline in the volume of member bank loans to brokers and in the banks’ 
holdings of investments. Loans chiefly for commercial and agricultural pur- 
poses showed a rapid increase, and at the end of the period were near the high 
level of last autumn. During the same period the volume of reserve bank 
credit in use declined further, as a consequence of additions to the country’s 
stock of monetary gold. A continued rapid reduction in holdings of accept- 
ances carried the total to the lowest point since the autumn of 1924. Security 
holdings also decreased somewhat, while discounts for member banks increased. 


Open market rates on bankers’ acceptances and commercial paper in- 
creased further. Rates on collateral loans increased sharply in the latter part 
of March, but declined in April. 





